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Key data Unit

12M high/ low (Bt) 13.4/5.9
Market cap (Btm/ USDm) 3,592/ 114
3M avg. daily turnover (Btm/ USDm) 0.7/ 0.0
Free float (%) 21.0
Issued shares (m shares) 327
Major shareholders: %
1) Lohia Anoot 69.1
2) Nerngchamnong Ekawut 7.0
3) Hsbc 4.0

Stock price performance

(Bt) e TPAC (pt)
14.0 1 SET (RHS) L 1800
11.0 - - 1,600

M - 1,400

8.0 -
- 1,200
5.0 ~ 1,000

Sep-19 Dec19 Mar 20 May -20  Aug-20

Unit ytd M 3M  12Mm
Total return (%) 11.3 (6.8) 6.8 1.2
Total return vs SET (%) 28.0 (6.6) 11.0 213

Financial Summary

Year to 31 Dec Unit 2017 2018 2019 2020F]
Revenue (Btm) 1,584 2,528 3,756 3,929
Revenue growth (%) 4.0 59.6 48.6 4.6
EBITDA (Btm) 261 282 580 892
EBITDA growth (%) NA 8.0 105.8 53.8
Profit, core (Btm) 110 34 134 347
Profit growth, core (%) 4.6 (69.3) 298.9 157.7
Profit, reported (Btm) 107 32 139 358
Profit growth, reported (%) 2.4 (70.7) 340.5 157.5
EPS, core (Bt) 0.4 0.1 0.5 1.1
EPS growth, core (%) 4.6 (69.3) 280.7 109.9
DPS (Bt) 0.1 0.0 0.2 0.3
P/E, core (x) 25.4 82.8 21.8 10.4
P/BV, core (x) 2.6 2.7 2.1 3.5
ROE (%) 16.3 3.0 10.0 25.8
Dividend yield (%) 1.2 0.0 14 2.9

Note: 2020F based on annualized 1H20 performance

Krungsri vs Bloomberg consensus
Unit +) =) )

Bloomberg consensus  (Cnt.) 0 0 0

Unit KSS BB  %diff
Target price (Bt) 19.5 NA NA
2020F net profit (Btm) 358 NA NA
2021F net profit (Btm) NA NA NA

Earnings revision

Bloomberg Unit 2020F 2021F
1M (%) NA NA
3M (%) NA NA
ytd (%) NA NA
Krungsri

From last report (%) 0.00 0.00

Source: Bloomberg, Krungsri Securities
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TPAC’s sample products
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60% lyifunsenaladely 4Q15 91 Bt7.8/sh (Btl par) 1w Btl, 2bn
Faudtiun TPAC lmmeﬁamms 3 wisluuszwndlng (2Q18), auma
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1599 UKEn 10 wrslulsendlng (4 LWN) BuLhY (5 W) LazUAE (11349)
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PACKAGING

Precision and
Engineering Tools

Source: Company, Krungsri Securities
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Tud 2019 3’18161?\]’1ﬂﬂ’1§°11’18 67% mmﬂﬂaum‘wﬁua%mamu 24% Tu
ﬂallLﬂa‘ﬁﬂﬁillLLa”Namﬂm%a’JuUﬂﬂaLLa” 9% Iuﬂauamafmmimmvmi
mLamu TPAC Mi’]ﬁll@]‘\]’]ﬂﬂ’li‘ﬂl’]&l 47% ‘\]Wﬂﬂi‘”mﬂ‘lﬂﬂ 50% ’mﬂ’eJLlLG]EJ
hay 3% 10 UAE Naﬂmmm’m 200 579d 35U TPAC Thailand (aﬂm
mﬂﬂ:m 1,000 swaluauma) Imaaﬂmmﬂwwwammwlm 7% Tul 2562
aﬂﬂ’] 10 SUQULLﬁﬂﬂﬂLﬂu 30% ‘U@ﬂﬁ’]&ﬂ@] aﬂmsw&ﬂmusuaa TPAC bL(ﬂLLﬂ
Dutch Milk, Unilever, Pfizer, Roche, Johnson & Johnson, Mama, CP-
Meiji, Osotspa, Nestle WHudu
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Sales breakdown by segment in 2019

Sales breakdown by segment in 1H20

Industrial and
Home Care
9%

Pharmaceutical
and Personal Care
24%

Food and

Industrial and
Home Care
10%

Pharmaceutical
and Personal Care
28%

Beverage EZ?IZ r: ;:
Crrie 62%
Source: Company, Krungsri Securities Source: Company, Krungsri Securities
Sales breakdown by country in 2019 Sales breakdown by country in 1H20
India
42%
India

Thailand

47%
50%

UAE
3%

Thailand
47%

UAE
1%

Source: Company, Krungsri Securities

TPAC: Major acquisitions

Source: Company, Krungsri Securities

Tseunanlulne, duwhe, was UAE

TPAC m‘uwwaﬂ 3 W1IAYAY; TPAC Packaging Bangna (B9 100%),
TPAC Packagmg India (0 80%), wa Sun Packaging System, UAE (89

89%) TPAC aaiumum@waqmwwmwu 20% ¥83% TPAC Packaging
India mﬂwaa‘wumw US$15m (Bt480m) szwﬂmqwumﬂﬂiyt,l,auu
awmﬂuuamuau ﬁaamﬂmi%wu TPAC axdlszdiu net debt/equity
meuasumu 0.7x 970 0.5x Iu{]ﬁmuu

Company Location Stake Investment ng‘)a(:;{ Utilization
TPAC Packaging Bangna Bangkok, 1 100 107 10k tons 60% 2Q 2018
(Custompack) Thailand
TPAC Packaging India . .
(Sunrise Containers) Mumbai, India 5 80 1,600 45.2k tons 70% 4Q 2018
Sun Packaging System Shajar, UAE 1 89 380 5.3k tons 68% 3Q 2019
Total 1,987

Source: company, Krungsri Securities
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NansENuaNNIsUALLB9a1n Covid-19

TPAC lmJmiiqmummiiﬂmuiuaums 11 Jululiviey wagsguiaduine
Taougnly TPAC LiumWLuumumamﬂuLuwwmmmi‘m%ma
f91500191 TPAC wanduAnandu TPAC lmLiumﬂLuuﬂﬂiﬂﬂmiuﬂaﬂqLmau
wqwmﬂmmmiwaﬂmmaqmwlmumi lockdown fagwazdalala
FIUNTLAUAAS

NARUIINSIWIBNLAYIY 2018-19

TPAC 1eidmss TPAC Packaging India Tu 1Q18 wazlduseniluniste
Sunrise Containers tiialulaandusgloviinienis TPAC lﬁﬁmiﬁuﬁﬂ
Aldanenen1susmswagnangraneduyan Bt82.5m Jufeilesiv
TPAC Packaging India Tu 2018

TPAC Tedufinsneanefay Bt17m Tu 2019 annn1s@ausenty (Bt2m)
war UAE (Bt15m) wazlifisienisiveyly 1H20

999719 9N5RUAINTUNTSVYY (KAI91N518A1T right offering Tu
WOAINBU 2019)

TPAC lmﬂiuimﬂainwmahﬂwmummuiwmi right offering 71
ammu 3.4898 NULFUGID 1 wu"lwﬂqummiau 2019 Fedlvludnis
WnYuvesiuIanloudnsenan 72.73m fug 326.55m mmmuﬂlwm
aﬂi%awﬁimamauma Lohia @fi9 281 uThis increased the Lohia
famlly stake to 69.7% from 60%

TPAC lmquwmwmu Bt797m 911518013 right offering ua 14'111/1
dndu net debt/eqwty amaﬂa 0.5x Tu 2Q20 N 1.8x ﬂawmmuu
N3N TPAC lmmummﬂumimEJﬂwumJaJmLwaisﬂuﬂﬂisua
9019 TPAC Packaging Indla by Sun Packagmg System UAE 1ng
5V debt covenant 483 TPAC 28#1 2.5x Faiiguiinindaiidedineg
Bt3.0bn iuﬂﬂiiéquuwuiuﬂﬂimmagfuamﬂm wuawﬂiiaﬂauwaiﬂiuﬂﬂi
3ﬂwﬁmu"lmammw 1.5x

TPAC HLNUN5N%DAINTT Feagaliunisdetilioin1seniandadiia
NILAUNA ?8@L{]mmsLﬂuﬁuw%’wE‘Iﬁm"ﬁLﬁumiLLa”aﬁ%a%’Nﬁsﬂmuﬁuﬁ
TPAC Sarausuiagiiiaindsniswanduasavinlu UAE 3o 11% veq
selave) m%ummmiuwuw TPAC f13uan B100m Tu Sun
Packaging System 71 UAE wazsusuiagldiluilunisvenefanisuas
318 RUamUNIMUABENTI? USS10m

mnufiludszsiudannasasvasiuld azdielg SET @10 MAI)

TPAC ’J’NLLN‘LI‘V]‘U L‘Wil EBlTDA 20% Tu 2021 TPAC ma@‘wu 600-700
immmwamwumaq SET 9 1 ,000 'i’]EJLLZJ'J'WU'iHVﬁ]uiJﬂmaiJUG]aEJN
aum‘umu ﬂail Lohia ‘Uu‘U’]EJ‘Vi‘LlU’Na'J‘Ll (5173 5-10%) oLy free float
LLmLawwum’]m‘wamﬁiimmmyammuu ﬂ’]i‘ﬂ(’W] L‘UEJ‘L!I‘LJ SET ‘UUGU’JEJI‘W
uﬂa\i‘ﬂuiﬁlﬂ TPAC INTY GZN YTD i?ﬂ’]‘ﬁ‘u TPAC 191LW3J°UU 9%, Wgunu
50% 24 100% mmuwuauluﬂamiiﬁmm% Vlﬂiull’]mﬂ’ﬁ Bt1.3 EPS
TuFy21F 3’1@’18@53311 TPAC Qu@EJ‘VI Bt19 5/sh, \iguLn 15x PE
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Total Revenue

Gross Profit

Btm Total Revenue
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2,586

2,000 1597
1,500
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0

3,802

3,929

1,965

2017 2018
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1H20 2020F

Btm Gross Profit

1,200
1,000
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368

400
276

660

965

482

2017 2018

2019

1H20 2020F

Source: Company, Krungsri Securities

Note: 2020F based on annualized 1H20 performance

EBITDA

Source: Company, Krungsri Securities

Note: 2020F based on annualized 1H20 performance

Net profit

Btm EBITDA
1,000
900
800
700
600
500
400
300 259 280
200
100
0

892

446

2017 2018

2019

1H20 2020F

Btm Net profit

400
350
300
250
200
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107
100

50 31

0

139

358

179

2017 2018

2019

1H20 2020F

Source: Company, Krungsri Securities

Note: 2020F based on annualized 1H20 performance

Sales

COGS (incl. dep'n)
Gross Profit

Other income

Profit before expenses
SG&A

Total expenses
Operating profit
Interest expense

Tax expense

Profit (loss)
Non-controlling interests
Extraordinaries, GW & FX
Net profit

Avg no. of shares
EPS

997
(819)
177
11
188
(95)
(95)
93
(38)
25
80
(13)
1

69

254
0.27

936
(790)
146
14
160
(99)
(99)
61
(34)
(8)
19
(3)
(0)
16

254
0.06

Source: Company, Krungsri Securities

Note: 2020F based on annualized 1H20 performance

TPAC: Quarterly Earnings
Quarterly P&L (Btm) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20

877 946
(727) (760)
149 186
9 8
158 195
(100) (117)
(100) (117)
58 78
(41) (27)
3 (11)

20 40
(5) (3)

3 1

17 37
254 302
0.07 0.12

1,039
(787)
252
8
261
(117)
(117)
143
(29)
(21)
94
(9)

7

91

327
0.28

926
(696)
230
14
244
(105)
(105)
139
(25)
(17)
96
(7)
(1)
88

327
0.27

Source: Company, Krungsri Securities
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PE Band

PBV Band
35 1 407 +3SD. =3.7x
30 + +3S.D. =PE27.8x 3.5
+2 S.D. =3.1x
251 128D =PE227x 301
+1 S.D. =2.6x
20 % 18D, =PEI75x 251
p L-T Average at2.0x
15 L-T Average at 12.4x 20
-1S.D. =1.4x
10 -1S.D. = PE7.2x 1.5 1
-2S.D.. =0.9x
57 -18.D. = PE2.1x 1.0 1
0 0.5 T T "
883 22 - eI I 222 88 J 2 - ¥ ¥y o202
c a > & o > ¢ a X ¢ a > c a > ¢ a X ¢ a S A 2 & a4 X & a4 H & a4 xS <& a4 xS <& a4 H £ oo
S 3283283283882 858253843 S S$SSHES3ETSFESSEESF LS B

Source: Company data, Krungsri Securities

Peer Comparison

Div
Market Yield Share Price
Cap (%) Performance

BB Ticker Name
TPAC TB THAI PLASPAC PCL
AJTB A.J. PLAST PUBLIC CO LTD
BGC TB BG CONTAINER GLASS PCL
CSCTB CROWN SEAL PUBLIC CO LTD
PTLTB POLYPLEX PCL
SMPC TB SAHAMITR PRESSURE CONTAINER
UTP TB UNITED PAPER PCL

Average (simple)

US$ iM 3M 6M yid
114 104 NA 35 NA 109.9 NA 29 258 (6.8) 6.8 25.0 10.0
207 NA  NA NA NA 22.6 NA NA NA (11.9) 40.5 70.7 97.6
261 158 136 1.5 1.4 11.3 165 3.8 9.9 198 11.3 6.3 (13.2)
88 NA NA NA NA 15.8 NA NA NA 146 98 76 1.4
707 89 69 14 1.2 48.8 280 45 177 1.6 594 116.7 70.3
205 11.2 10.1 3.0 2.6 44.6 11.8 52 281 1.7 43.7 1182 89.0
300 100 95 26 2.4 28.3 5.0 56 278 16.0 39.4 526 52.6
11.3 10.0 24 1.9 40.2 153 44 219

Source: Company data, Krungsri Securities
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CG Rating 2019 Companies with CG Rating

H

AAV  ADVANCAIRA  AKP AKR  AMA  AMATA AMATAVANAN AOT AP ARROW BAFS BANPU
BAY BCP BCPG BOL BRR  BTS BTW BWG CFRESHCHEWA CHO  CK CKP cM
CNT COL COMAN CPALL CPF CPI CPN  CSS DELTA DEMCO DRT DTAC DTC EA
EASTW ECF EGCO GBX GC GCAP GEL GFPT GGC GOLD GPSC GRAMM GUNKUL HANA
HARN HMPRO ICC ICHI 1 ILINK  INTUCH IRPC  IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS  LH LHFG LT LPN MAKRO MALEE MBK  MBKET MC
MCOT MFEC MINT MONO MTC NCH  NCL NKI NSI NVD  NYT OISHI OTO  PAP
PCSGH PDJ PG PHOL PJW  PLANB PLANET PORT PPS PR9 PREB PRG PRM  PSH
PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC  RATCH ROBINS RS S s&l
SABINA SAMART SAMTEL SAT sc SCB SCC SCCC SCN  SDC  SEAFCOSEAOIL SE-ED SELIC
SENA SIS SITHAI SNC  SORKOMSPALI  SPI SPRC SSSC STA STEC  SVI SYNTEC TASCO
TCAP THAI  THANA THANI THCOM THIP  THREL TIP TISCO TK TKT TMB  TMILL TNDT
TOA TOP TRC TRU TRUE TSC TSR TSTH TTA TTCL  TTW  TU TVD TVO
U UAC UV VGl VIH WACOAIWAVE WHA  WHAUP WICE  WINNER

2S ABM  ADB  AF AGE  AH AHC AT ALLA  ALT AMANAF AMARIN APCO  APCS
AQUA ARIP ASAP ASIA  ASIAN ASIMAR ASK ASN  ASP ATP30 AUCT AYUD B BA
BBL BDMS BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP BROOK CBG
CEN CENTELCGH CHG CHOTI CHOW CI CIMBT CNS COLOR COM7 COTTO CRD CSC
CcsP DCC DCON DDD DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL GLOBAL GULF  HPT HTC
HYDRO ICN IFS INET  INSURE IRC IRCP  IT ITD ITEL J JCK JCKH  JMART
IMT JWD KBS KCAR KGlI KIAT KOOL KWC KWM L&E LALIN LANNA LDC LHK
LOXLEY LRH LST M MACO MAJOR MBAX MEGA METCO MFC MK MODERM MOONG MPG
MSC  MTI NEP NETBAY NEX NINE NOBLE NOK  NTV NWR OCC OGC ORI osP
PATO PB PDG  PDI PL PLAT PM PPP PRECHAPRIN PRINC PSTC PT QLT
RCL RICHY RML  RWI s11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG  SCI ScP
SE SFP SIAM  SINGER SIRI SKE SKR SKY SMIT SMK SMPC SMT  SNP SONIC
SPA SPC  SPCG SPVI SR SRICHA SSC  SSF SST STANLY STPI SUC  SUN  SUSCO
SUTHA SWC SYMC SYNEX T TACC TAE TAKUNI TBSP TCC  TCMC TEAM TEAMG TFG
TFMAMATHG  THRE TIPCO TITLE TIW TKN TKS ™ TMC  TMD  TMI TMT  TNITY
TNL TNP TNR TOG  TPA TPAC TPBI  TPCORFTPOLY TRITN TRT TSE TSTE TV
TVT TWP  TWPC UBIS UEC  UMI UOBKH UP UPF UPOIC UT UWC VNT  WIK
X0 YUASA ZEN ZMICO
LH AL

A ABICO ACAP AEC  AEONTSAJ ALUCONAMC  APURE AS ASEFA AU B52 BCH
BEAUTY BGT BH BIG BLAND BM BR BROCK BSBM BSM BTNC CCET CCP  CGD
CHARANCHAYO CITY CMAN CMC CMO CMR CPL CPT CSR CTW CWT D DIMET
EKH EMC EPCO ESSO FE FTE GIFT  GLAND GLOCONGPI GREEN GTB GYT HTECH
HUMAN IHL INGRS INOX  JTS JUBILE KASET KCM  KKC KWG  KYE LEE LPH MATCH
MATI  M-CHAI MCS MDX META MGT MJD MM MVP  NC NDR NER NNCL NPK
NUSA OCEAN PAF PF PICO PIMO PK PLE PMTA POST PPM  PROUD PTL RCI
RJH ROJNA RPC RPH  SF SGF  SGP  SKN SLP SMART SOLAR SPG  SQ SSP
STI SUPER SVOA TCCC THE THMUI TIGER TNH TOPP TPCH TPIPP TPLAS TQM  TTI
TYCN UTP VCOM VIBHA VPO  WIN WORK WP WPH  ZIGA

Disclaimer

M TAHERANITENTIIVBIRNIANFIFTUADITUNTTNNITUSEN Ine (10D) °luL’%iaamiﬁ1ﬁ’umLaﬁams (Corporate Governance) # 11013
FRnmmun oAt s TN S Suszaaansnng Tagnsasreted 10D DumIdsrues Uszifiuandaya
2p3uTHNIANT LuUu'lu@lmwanmwmmaﬂiwmﬂvlm uazasananniwg 1duia'le (MA) AinsidawadosIme uay Lﬂumauammwu
wldsansnddeld aariu wad1Teanandadunsihiaueluyunasasyananiouen laglildidunsdmfunmanjud uwes &Jvlﬂ&lﬂ’lﬂﬂi
mauamu'lmwamsﬂiwmu NAF TN LT UNANTEITID auwﬂﬂngluﬁmmmimnuguanﬁ]mﬂaduw‘wﬁm‘n afowlnowingi aaris
nansd13193seai AuulasldmensaTusins mmuamauamnmﬂuawmimaﬂmmm N3il uSEnnannIwg nyeed Snia @) Tl
Hutu a31980Y masmaammmgnmaamumu‘uaaNamimnamnmaLmamalﬂ



Anti-corruption Progress Indicator 2019

2o, - v o P
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2S ABICO AF Al AIRA ALT AMA AMARIN AMATA ANAN B BM BPP BUI

CHG CHO CHOTI CHOW CI CcMC COoL DDD DELTA EFORL EPCO ESTAR ETE FPI
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